交通基础设施改善抑制了审计师选择的“地缘偏好”吗?——基于中国高速列车自然实验背景的经验证据 by 杜兴强 et al.
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公司所在城市当年开通的高铁 / 动车组 / 城际列车的总车次；总车次除
以100























            +α8INST_OWN+α9SIZE+α10LEV+α11GROWTH+α12COMPLEX+α13ROA+α14LIQ
            +α15LISTAGE+α16MKT+α17CENTER+α18LNGDP +α19HIGHWAY +α20RAILWAY
            +α21AIRPORT+∑CITY+∑YEAR+∑IND+ε            （1）




          +β8MAN_OWN+β9INST_OWN+β10SIZE+β11LEV+β12GROWTH+β13COMPLEX+β14ROA
          +β15LIQ+β16LISTAGE+β17MKT+β18CENTER+β19LNGDP+β20HIGHWAY+β21RAILWAY




变量 平均值 标准差 最小值 Q1 中位数 Q3 最大值
NON_LOCAL 1.175 0.899 0.000 0.000 2.000 2.000 2.000
HST_NUM 0.931 1.453 0.000 0.000 0.020 1.523 5.557
STATE 0.572 0.495 0.000 0.000 1.000 1.000 1.000
FIRST 0.380 0.160 0.090 0.252 0.362 0.501 0.758
BOARD 2.196 0.210 1.609 2.079 2.197 2.303 2.708
INDR 0.342 0.089 0.000 0.333 0.333 0.375 0.556
DUAL 0.165 0.371 0.000 0.000 0.000 0.000 1.000
MAN_OWN 0.029 0.092 0.000 0.000 0.000 0.000 0.515
INST_OWN 0.170 0.186 0.000 0.025 0.098 0.260 0.751
SIZE 21.692 1.174 19.435 20.856 21.532 22.325 25.378
LEV 0.466 0.201 0.054 0.317 0.476 0.619 0.904
GROWTH 0.195 0.425 -0.627 -0.011 0.131 0.305 2.665
COMPLEX 0.277 0.174 0.007 0.146 0.253 0.381 0.772
ROA 0.034 0.057 -0.230 0.012 0.033 0.060 0.186
LIQ 2.027 2.203 0.265 0.969 1.373 2.121 15.078
LISTAGE 8.330 5.302 1.000 4.000 8.000 12.000 21.000
MKT 8.488 2.210 3.240 6.990 8.660 10.420 11.800
CENTER 0.233 0.423 0.000 0.000 0.000 0.000 1.000
LNGDP 10.366 0.744 8.590 9.866 10.483 10.982 11.513
HIGHWAY 0.029 0.026 0.000 0.011 0.025 0.035 0.114
RAILWAY 0.026 0.020 0.002 0.013 0.019 0.027 0.079
































































































系数 z 值 系数 z 值
HST_NUM 0.030 0.69 0.062 1.22





Cut1 14.445*** 7.83 14.599*** 7.90











系数 z 值 系数 z 值
HST_NUM 0.238*** 4.03 0.284*** 4.67





Cut1 14.138*** 4.70 14.066*** 4.61





















系数 t 值 系数 t 值
NON_LOCAL 0.047*** 9.98 0.063*** 10.35




STATE -0.038*** -4.83 -0.039*** -4.89
控制变量 控制 控制









系数 t 值 系数 t 值
NON_LOCAL -0.185** -2.21 -0.145* -1.70




STATE -0.411** -2.56 -0.416*** -2.59
控制变量 控制 控制
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does Transport infrastructure improvement mitigate geographic preference
 of auditor Choice? 
——Evidence from a natural experiment setting of high-speed railway system 
Du Xingqiang  Hou Fei  Lai Shaojuan
abstract: Using the unique setting of Chinese high-speed train system and a sample of Chinese listed firms during 
the period of 2001-2014, this paper employs the difference-in-difference method to examine the influence of 
transport infrastructure improvement on the geographic preference of auditor choice. The findings show that high-
speed train system is significantly positively related with the likelihood of a firm’s hiring of non-local auditors, 
suggesting that the transport infrastructure improvement can mitigate the tendency of the geographic preference 
of auditor choice in China. Moreover, the nature of the ultimate owner attenuates the positive association between 
high-speed train system and the likelihood of a firm’s hiring of non-local auditors. Additionally, the paper further 
examines the channels by which high-speed train influences auditor choice and finds that high-speed train system 
reduces audit fees and improves audit quality, implying that high-speed train system reduces audit costs and 
improves audit efficiency, and thus results in Chinese listed firms’ hiring of non-local auditors.
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